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The Secretary shall make these estimates at such 
times as the Secretary deems appropriate, but not less 
frequently than monthly. 

‘‘(b) If an estimate under subsection (a) indicates that 
either limitation on authority to make commitments 
for a fiscal year referred to in subsection (a) will be 
reached before the end of that fiscal year, or in any 
event whenever 75 per centum of either authority to 
make commitments has been utilized, the Secretary 
shall promptly so notify the Committee on Appropria-
tions and the Committee on Banking, Housing, and 
Urban Affairs of the Senate and the Committee on Ap-
propriations and the Committee on Banking, Finance 
and Urban Affairs [now Committee on Financial Serv-
ices] of the House of Representatives.’’ 

SPECIAL ASSISTANCE FUNCTIONS FUND; TRANSFER OF 
FUNDS 

Pub. L. 98–371, title I, July 18, 1984, 98 Stat. 1218, di-
rected Secretary to transfer all assets acquired and li-
abilities incurred pursuant to section 1720 of this title 
to management and liquidating functions fund estab-
lished pursuant to this section, and that on Oct. 1, 1984, 
each outstanding obligation issued by Secretary of 
Housing and Urban Development to Secretary of the 
Treasury pursuant to section 1720(d) of this title, to-
gether with any promise to repay principal and unpaid 
interest which had accrued on each obligation, and any 
other term or condition specified by each such obliga-
tion, was canceled. 

EMERGENCY MORTGAGE PURCHASE ASSISTANCE; 
TRANSFER OF FUNDS 

For transfer of all assets acquired and liabilities in-
curred pursuant to section 1723e of this title to man-
agement and liquidating functions fund established by 
this section, with provision for cancellation of obliga-
tions, see title I [part] of Pub. L. 98–371, set out as a 
note under section 1723e of this title. 

ADMINISTRATIVE EXPENSES IN CONNECTION WITH THE 
SALE OF CERTAIN MORTGAGES TO THE FEDERAL NA-
TIONAL MORTGAGE ASSOCIATION 

Section 306(b) of Pub. L. 86–372, as amended by Pub. 
L. 90–19, § 16(b), May 25, 1967, 81 Stat. 25; Pub. L. 90–448, 
title VIII, § 807(a), Aug. 1, 1968, 82 Stat. 544, provided 
that: ‘‘In connection with the sale of any mortgages to 
the Government National Mortgage Association pursu-
ant to section 306(e) of the Federal National Mortgage 
Association Charter Act [subsection (e) of this section], 
the Secretary of Housing and Urban Development is au-
thorized, and any other official, unit, or agency selling 
such mortgages thereunder is directed, to transfer to 
the Association from time to time, from authoriza-
tions, limitations, and funds available for administra-
tive expenses of such official, unit, or agency in con-
nection with the same mortgages, such amounts there-
of as said Secretary determines to be required for ad-
ministrative expenses of the Association in connection 
with the purchase, servicing, and sale of such mort-
gages: Provided, That no such transfer shall be made 
after a budget estimate of the Association with respect 
to the same mortgages has been submitted to and fi-
nally acted upon by the Congress.’’ 

§ 1722. Benefits and burdens incident to adminis-
tration of functions and operations under 
sections 1720 and 1721 

All of the benefits and burdens incident to the 
administration of the functions and operations 
of the Association under sections 1720 and 1721, 
respectively, of this title, after allowance for re-
lated obligations of the Association, its prorated 
expenses, and the like, including amounts re-
quired for the establishment of such reserves as 
the Secretary of Housing and Urban Develop-
ment shall deem appropriate, shall inure solely 

to the Secretary of the Treasury, and such relat-
ed earnings or other amounts as become avail-
able shall be paid annually by the Association to 
the Secretary of the Treasury for covering into 
miscellaneous receipts. 

(June 27, 1934, ch. 847, title III, § 307, as added 
Aug. 2, 1954, ch. 649, title II, § 201, 68 Stat. 619; 
amended Pub. L. 90–448, title VIII, § 802(v), (w), 
Aug. 1, 1968, 82 Stat. 539.) 

REFERENCES IN TEXT 

Section 1720 of this title, referred to in text, was re-
pealed by Pub. L. 98–181, title IV, § 483(a), Nov. 30, 1983, 
97 Stat. 1240. 

PRIOR PROVISIONS 

A prior section 307 of act June 27, 1934, ch. 847, title 
III, 48 Stat. 1255; amended Feb. 3, 1938, ch. 13, § 8, 52 
Stat. 24, related to exemption from taxation, prior to 
the general amendment of this subchapter by act July 
1, 1948, ch. 784, § 1, 62 Stat. 1206, and was subsequently 
covered by section 1719 of this title until the general 
amendment of this subchapter by act Aug. 2, 1954. See 
section 1723a(c) of this title. 

AMENDMENTS 

1968—Pub. L. 90–448 repealed subsecs. (a) and (b) 
which related to separate accountability and to func-
tions of the Association under sections 1720 and 1721 of 
this title, redesignated subsec. (c) as the entire section, 
and substituted ‘‘Secretary of Housing and Urban De-
velopment’’ for ‘‘board of directors of the Association’’. 

EFFECTIVE DATE OF 1968 AMENDMENT 

For effective date of amendment by title VIII of Pub. 
L. 90–448, see section 808 of Pub. L. 90–448, set out as an 
Effective Date note under section 1716b of this title. 

§ 1723. Management 

(a) Government National Mortgage Association 

All the powers and duties of the Government 
National Mortgage Association shall be vested 
in the Secretary of Housing and Urban Develop-
ment and the Association shall be administered 
under the direction of the Secretary. Within the 
limitations of law, the Secretary shall deter-
mine the general policies which shall govern the 
operations of the Association, and shall have 
power to adopt, amend, and repeal bylaws gov-
erning the performance of the powers and duties 
granted to or imposed upon it by law. There is 
hereby established in the Department of Hous-
ing and Urban Development the position of 
President, Government National Mortgage Asso-
ciation, who shall be appointed by the Presi-
dent, by and with the advice and consent of the 
Senate. The Secretary shall select and effect the 
appointment of qualified persons to fill the of-
fices of vice president, and such other offices as 
may be provided for in the bylaws. Persons ap-
pointed under the preceding sentence shall per-
form such executive functions, powers, and du-
ties as may be prescribed by the bylaws or by 
the Secretary, and such persons shall be execu-
tive officers of the Association and shall dis-
charge all such executive functions, powers, and 
duties. 

(b) Federal National Mortgage Association 

The Federal National Mortgage Association 
shall have a board of directors, which shall con-
sist of 13 persons, or such other number that the 


		Superintendent of Documents
	2012-04-27T21:05:09-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




